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本文选取了 2007—2015 年我国非金融类 A 股上市公司的非平衡面板数据作
为研究样本，共 9368 个观测值（包含 1732 个滞后数据）。实证部分主要运用了
两个多元线性回归模型，先估计企业的非效率投资水平，再探究非效率投资与公






























For the sustainable development of the company and the growth of future cash 
flows, investment decision plays an important role. The company's investment 
efficiency determines its development prospects and overall value. In view of China's 
national conditions, it is quite necessary to study how enterprise property affects the 
inefficient investment of listed companies in China. This paper explores the correlation 
between companies’ inefficient investment and company performance, and inspect how 
enterprise investment behavior affects the promotion of company performance, 
distinguishing the ownership into state-owned enterprises and private enterprises. 
In this paper, we selected the unbalanced panel data of non-financial A shares 
listed companies in 2007-2015 as the sample, a total of 9368 observations (contains 
1732 lag data). In the empirical part, we use two multivariate linear regression models 
to estimate the inefficient investment level, and then explore the relationship between 
inefficient investment and company performance. In model 2, there are two sub models, 
in order to distinguish the over-investment and under-investment. 
The study found that Chinese listed companies generally exist inefficient 
investment, and the overall sample shows a significant tendency of over-investment. 
Both the state-owned enterprises and private enterprises have shown over-investment 
tendency, but the over-investment in state-owned enterprises is more severe. Due to the 
wide range of information asymmetry and agency costs, under-investment individuals 
also exist in these two enterprises, but there are more over-investment individuals. 
Comparing the company performance of state-owned enterprises and private 
enterprises, the nationalization of enterprise property will damage the company 
performance. State-owned enterprises would abuse free cash flow and has a higher 
agency costs, leading to a lower company performance but higher dispersion degree. 
Further study found that inefficient investment level of the overall sample 
negatively correlated with company performance. However, distinguishing the over-
investment and under-investment, an appropriate amount of over-investment will 
improve the company performance. Only when the degree of over-investment reaches 
a certain critical point, it starts to have a negative impact on company performance, 
which is more significant in state-owned enterprises. However, the negative impact of 
under-investment on company performance is greater than the overall negative impact 
of inefficient investment, which is more prominent in private enterprises. 
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融危机以来，全球的外国直接投资（FDI）流入量稳步增长，2015 年达到 1.7 万
亿美元，相比 2009 年的 1 万亿美元，年均增长 9.25%；而中国的 FDI 流入量一
直稳居全球前三。随着 2016 年全球经济增长出现疲软，世界贸易增长乏力，全
球 FDI 流入量下降至 1.52 万亿美元；但与此形成鲜明对比的是，中国吸引外资
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据库所提供的上市公司财务报告数据进行实证研究。对于数据的处理，运用 Excel
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